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foreign market opportunities for U.S. suppliers. The series 
is made available by the Department of Commerce in co- 
operation with the U.S. Foreign Service-Department of State. 
Most reports are based on research conducted by overseas 
contractors under U.S. Foreign Service supervision or by eco- 
nomic and commercial officers of the Foreign Service or 
Department of Commerce. 
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unevaluated form and the distribution of this document does 
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Commerce in the opinions or conclusions contained therein. 


As part of this marketing information program, the Depart- 
ment of Commerce makes available to the U.S. business 
community, on a continuing basis, six types of publications 
and reports. 


1. Global Market Surveys: In-depth reports covering 20-30 
of the best foreign markets for a single U.S. industry or a 
group of related industries. 


Country Market Sectoral Surveys: In-depth reports cover- 
ing the most promising U.S. export opportunities in a sin- 
gle foreign country. About 15 leading industrial sectors 
are usually included. 


Overseas Business Reports: Reports that include current 
and detailed marketing information on all of our leading 
trading partners. Most are revised annually. 


Foreign Economic Trend Reports: Annual or semiannual 
reports prepared by the U.S. Foreign Service that cover, 
individually, almost every country in the world. 


Market Research Summaries: Brief market summaries in 
support of overseas trade promotion events organized by 
the Department of Commerce. 


Overseas Export Promotion Calendar: A quarterly sched- 
ule of planned Commerce Department overseas trade pro- 
motional events over the next fifteen-month period. 


To supplement and update the marketing information avail- 
able in this series, and for scecific ordering information, we 
suggest that you telephone the nearest Department of Com- 
merce District Office or the Country Marketing Manager re- 
sponsible for the area or areas in which you are interested. 


A directory of these key people and offices is printed on the 
back cover. 





SUMMARY : 


After a somewhat disappointing and troubled 1977, when real growth reached only 

4.1% (the target rate was 7.5%), Tunisia has good prospects for a quickened pace 
of development in 1978--the second year of its ambitious Fifth Development Plan. 
The American share of this $2 billion export market is now only 5.8%. Good op- 

portunities exist for increased sales, especially of capital goods and services 

for major projects in natural gas, mining and public works. Tunisia encourages 

foreign investment in labor-intensive export industries with a favorable invest- 
ment code. Firms targetino the Common Market--or Arab Markets--find Tunisia 

an attractive possibility for plant location. 


Part A - Current Economic Situation and Trends: 


l. 1977: Mixed Results: Tunisia's problems last year were notably in four areas 
beyond its control. A prolonged drought caused loss of 40% of the cereal crop, 
weakened European demand led to stagnation in tourism, import restrictions 
imposed at mid-year by France (with grudging EC approval) stifled the burgeoning 
growth of garment and denim exports, and weakness in export markets held down 
earnings from phosphate rock and fertilizers. Strikes in the latter part of 

the year also depressed production. Nevertheless, despite the sensitivity of its 
economy to the vicissitudes of weather and export demand, Tunisia's performance 
in 1977 was a creditable one. Per capita gross national product reached 354 
dinars ($825--compared with $762 in 1976 and $375 in 1972.) Overall progress 
meant more Tunisians disposing of discretionary income; median family incomes in 
urban areas ranged from over $3000 in Tunis to about $2200 elsewhere. 


On a sectoral basis: 1977 was a poor year for agriculture (production down 
9.1%), mainly because of sharply reduced wheat and barley crops. Growth in the 
non-agricultural sector, however, was a solid 7.9%. Construction, continuing to 
boom, was up 11.3%. Manufacturing rose 7.1%, with impressive 57.3% growth in 
chemicals and rubber, 21.6% in construction materials, and 12% in textiles, gar- 
ments and leather goods. Oil and gas grew 13.4%. Mining, however, declined by 
7.9%, reflecting lower phosphate prices and reduced production of iron and lead 
ore. Tourism was off by about 7%. Serious declines in Northern European tour- 
ism were only partly compensated by more visitors from neighboring Arab countries. 
While capacity continued to rise, total tourist nights declined to 8.1 million 
and the average occupancy rate to 48%. 


Prices, Money and Banking: Inflationary pressures were up in 1977, but the 
increase in consumer prices was still held below 10%. Increased subsidies to- 
taling 56 million dinars were required to keep down prices of necessities such 
as flour, vegetable oil and coffee. Controls on certain other consumer prices 
also helped, but in some cases led to temporary shortages. Inflation was dam- 
pened by a continuing cautious monetary policy, with growth of the money supply 
limited to 12%. The strength of the Tunisian Dinar (average exchange value 
$2.33) also helped to hold down domestic prices of imported goods. 


A drop in Tunisia's international reserves led to problems of illiquidity in 
the domestic banking system. Acting to offset this, the Central Bank took various 
measures including a reduction in reserve requirements to 1%, increased rediscoun- 





ting and foreign borrowing. Despite their problems, the banks' role in finan- 
cing of investment was further strengthened during 1977. Higher interest rates 
led to a 23% increase in savings and other term deposits. About 18% of total 
deposits were channeled into private medium-term lending and a further 17% went 
into increased holdings of "equipment bonds" (up 27 million dinars), with pro- 
ceeds going to public sector projects. Also important were bank participations 
(out of capital and reserves) in corporate investment. 


More dramatically, last year witnessed a major departure in Tunisia's ex- 
ternal financing as, with the outset of the Fifth Plan, the government accepted 
the need for increased medium-term commercial borrowing. The government made 
its first major re-entry into the international financial market last fall as 
two American banks co-managed a development-related loan for $125 million. 
Tunisia's top ranking credit rating meant it borrowed at an advantageous inter- 
est rate (1-1/8 percent over LIBOR). Debt service, though on the rise, still 
absorhed only 11.3% of foreign exchange earnings. 


Balance of Payments: Net international reserves were down but varied con- 
siderably. They fell as low as 49 million dinars in June but, with a drawdowm 
on the $125 million loan, ended the year at 102 million dinars--the equivalent 
of 7 weeks' imports. The trade account continued in deficit. Imports--up in 
virtually all categories--rose 15.4% to 758 million dinars while exports rose 
15.3% to 390 million dinars, meaning the deficit rose by 49 million dinars. 
Import coverage by export earnings was only 51.5%--the same as in 1976. 


While a trade deficit is normal for Tunisia, it was accentuated last year 
by a 30 percent rise in imports of consumer goods and, on the export side, by 
continuing weakness in phosphate prices and problems in marketing olive oil. 
On the positive side, exports of petroleum were up 15% to 163 million dinars. 
Those of light manufactures, mainly textiles produced by Tunisian and foreign 
private enterprise under the 1972 Investment Law, rose to an impressive 75 
million dinars (a 67% increase over the same period in 1976). However, import 
restraints imposed at mid-year by France and Belgium on certain textile items 
slowed the rate of advance and, while stimulating a healthy interest in market- 
ing, raised serious questions for Tunisia's export-oriented development stra- 
tegy, which is largely geared to duty-free access of industrial goods to the 
European Community. 


As usual, a surplus on service account (79 million dinars)--mainly from 
tourism--helped offset the deficit on trade account. However, after adjusting 
for transfers (remittances from emigrant workers brought in 70 million dinars), 
the deficit on current account still was large--provisionally 240 million but 
perhaps closer to 290 million dinars. This was covered by long and mediun- 
term credits, foreign investment and grant aid of 20 million dinars. 


Investment: At 670 million dinars, total investment in 1977 was in line 
with Plan objectives. Industrial investment under the 1972 and 1974 pramotion 
laws continued to advance. An additional 1,310 projects were approved by the 
Investment Promotion Agency; they are projected to create over 41,000 new jobs 
for an investment of 312 million dinars. Those strictly for export, under the 
1972 Law, total 31 million dinars as compared with 25 million dinars in 1976. 
Most of this will be in Tunisian-foreign joint ventures (25 million dinars) 
or in foreign-owned enterprises (5.6 million dinars). By sector, the largest 





component will be in food and agricultural industries. Some tendency can be 
perceived away from textiles and toward higher technology or more capital- 
intensive industries. 


2. Outlook for 1978: Faster Growth: The Tunisian Government looks to real 
growth of 10% in 1978, enabling it to make up shortfalls in the first year of 
the Plan. Such rapid growth may be more a target than an expectation, but up- 
turns can be expected in several sectors including agriculture, construction 
materials, phosphates and fertilizer, petroleum--and possibly tourism. Invest- 
ment is expected to reach 785 million dinars ($2.6 billion)--up 17% over last 
year. Moderate (8.4%) growth in consumption should permit a further increase 
in the national rate of savings to 21.6% of GNP. 


The productive inpact of several investments--e.g., the secondary oil re- 
covery program at El Borma, new cement production at Gabes and Bizerte (doub- 
ling national production to 1.2 million tons), and ICM fertilizer's second unit 
at Gabes--will be felt this year. Several other major projects should get under- 
way this year, including the $500 million Miskar gas project, two additional 
cement plants, and major irrigation and potable water projects in north and 
east coast areas. 


Trade. Exports are expected to climb 10.4% in volume and 11.53% by value. 
Olive oil exports, some to new markets, should be up and phosphate/fertilizer 
prices somewhat improved. However, imports are projected to rise 8.3% by vo- 
lume and 12.7% by value, meaning an adverse shift in the terms of trade and a 
further increase in the trade deficit to 394 million dinars. (A new customs 
tax ranging from 5% to 300% on imports of "non-essential" and luxury goods-- 
about 18% of total imports last year--was imposed March 23 to help contain this 
deficit and cover higher subsidy costs on hasic necessities.) After a surplus 
of 90 million dinars on service account and transfers, the current account defi- 
cit is projected to climb to 277 million dinars. 


Finance: Gross inflows of foreign capital of 330 million dinars (277 mil- 
lion net, equivalent to 35.3% of total investment) will cover this deficit. 
Grant aid of 16 million dinars and equity investment of 40 million dinars-- 
mainly in oil, manufacturing and tourism--are expected. Medium-term conmercial 
credits will rise from 115 million dinars last year to 140 million dinars while 
long-term public credits are expected to rise from 103 million dinars to 134 
million dinars. Thus, while the trend is to increased commercial borrowing, 
the concessional component remains substantial--and critical to infrastructure 
and other projects of indirect productivity (35% of total). 


American aid--mainly in agriculture and food, rural development and low- 
income housing--will run about 50 million dollars. Substantial aid also will 
come from West Germany, France, Canada, Sweden and other OECD donors. Conces- 
sional financing from OPEC sources is expected to increase; Saudi Arabia in 
March confirmed a $70 million credit to help finance, with Canada, the Sidi Saad 
Dam in central Tunisia. Kuwaiti and Abu Dhabi assistance already is substantial. 
The World Bank will be a major source of funding; it expects to provide about 
$90 million each year of the Plan for projects in areas such as potable water, 
deep wells for irrigation, agricultural credit, slum upgrading, light industry, 
rural roads, and Miskar natural gas. Tunisia's debt will climb by year's end 





to over 1 billion dinars, equivalent to 41% of GNP, with debt service rising to 
12.3%. 


Employment. While 1977 saw a shortfall in creation of new jobs, mainly be- 
cause of weakness in textiles and tourism, the government expects 40,000 new in- 
dustrial jobs will be created in 1978. Improved agricultural performance should 
reduce pressure on the labor market. Also helping will be same increased flow 
of emigrant workers to Arab countries; there already are 64,000 in Libya and 
27,000 in Algeria. The number of workers in Europe is expected to remain around 
150,000. Total worker remittances should rise to about 80 million dinars. With 
evolving Tunisian society showing a diminished tolerance for unemployment--still 
in the 12% range--a "civic service" corps announced in February and getting 
underway in May is designed to enlist unemployed youth in worthwhile development 
activities. 


3. The Fifth Develo t Plan (1977-81)--Goals: Tunisia embarked in 1977 ona 
crucial phase of development with the first year of its new Plan, which received 
high marks from the World Bank and bilateral donors at a development conference 
held in Tunis in July. Tunisia aims, by the end of this Plan, to attain self- 
sustaining economic growth, free from dependence on external assistance. As un- 
der the Fourth Plan, job creation remains a top priority. Economic planners have 
targeted a new job for each new entrant into the labor force in 1981, or a total 
of 234,000 new non-farm jobs over five years. Real growth of 7.5% annually and 
total investment of 4.2 billion dinars (30% of GNP) are planned to meet this goal. 
In agriculture, the main objective is to achieve net self-sufficiency--a balance 
in sectorial trade. 


Investment: Agricultural investment will total 500 million dinars, twice 
the annual rate under the Fourth Plan. Major irrigation projects--to intensify 
and extend land use and reduce the hazards of unpredictable weather+-will account 
for nearly half of this. These projects include the Sidi Salem Dam and irriga- 
tion project, the Medjerda-Cap Bon Canal, the Ghardimaou irrigation project and 
the second stage of the Bou Hertma Dam. Agricultural credit programs, service 
cooperatives and decentralization of state lands management are intended to as- 
sure efficient use of irrigated lands. Further policy definition in respect to 
agricultural prices and land tenure also is under study. 


Total industrial investment, including energy and mining, is to be 1.8 bil- 
lion dinars. Four capital-intensive sectors will receive the bulk of this: 
phosphate, fertilizer and chemicals (333 million dinars), oil and gas (732 mil- 
lion dinars), building materials (290 million dinars), and electric power (200 
million dinars). Major projects are getting underway in each of these areas. 
These include a program to double Sfax-Gafsa's output of phosphate rock, a new 
nitrogenous phosphate fertilizer plant (SEPA) and a third unit for the ICM com 
plex in Gabes--further shifting the phosphate industry toward intermediate and 
finished products; four new cement plants; and development of the Miskar off- 
shore natural gas field. 


Gas, to be available by 1981 from the Algerian-Italian pipeline transiting 
Tunisia and from Miskar, is viewed as the energy key to industrial development-- 
and the means to reserve crude oil for export. Production of crude is now up to 
90,000 barrels per day and should reach 120,000 by 1981; it could go higher de- 





pending on how offshore prospects materialize. (First steps have been taken 
toward arbitration of an offshore boundary dispute with Libya, settlement of 
which could lead to production, after 1981, fram even more promising fields.) 


While growth of export earnings is expected to come mainly from producing 
and processing raw materials, the bulk of 91,000 new jobs in industry are to 
be created by 460 million dinars in expected private investment--mostly in 
light manufacturing. Major investments also are slated for housing (600 mil- 
lion dinars), for transport and communication (570 million dinars--including 
118 million for shipping, 93 million for aviation, 75 million for railroads 
and 69 million for teleconmmunications and postal services), for potable water 
(173 million dinars), and for urban sanitation and flood control (73 million 
dinars). 


Finance: Domestic savings of 3 billion dinars are expected to cover 71.2% 
of total investment. To meet this goal, the savings rate will have to average 
22.6%. Of the approximately 1.2 billion dinars ($2.9 billion) net inflow need- 
ed from abroad, the government hopes to obtain over half in the form of multi- 
lateral and bilateral assistance and the rest commercially as medium-term bank and 
supplier credits. Tunisia will need gross commercial borrowing abroad of about 
710 million dinars ($1.7 million) over five years, thus averaging 142 million 
dinars or $340 million per year. On this basis, external debt will increase to 
$3.8 billion in 1981, with a debt service ratio of 17.4%. 


Social Dimension: The socio-economic setting will be a key to Tunisia's 
ability to meet the investment, financing and export goals of the Fifth Plan. 


Tunisia has enjoyed over 20 years of political stability under President Bourguiba 
and, from the early 1970's, there has been a gradual shift towards less state 
intervention in the economy. Prime Minister Hedi Nouira has successfully conso- 
lidated the mixed economy which is providing a steadily improving standard of 
living for most Tunisians. This favorable economic performance has strengthened 
the ability of the political system to phase smoothly into the post-Bourguiba 

era when it arrives. 


Labor Relations: While the trade unions (UGTT) have been a well-organized 
force in Tunisia, actively promoting the demands of workers, they usually have 
operated as an integral part of the political system. However, a series of work 
actions in late 1977 were associated with evident estrangement of the then UGTT 
leadership from the Government. A political struqgle between the two ensued. 

The general strike called for January 26 degenerated into serious violence, 
mainly in Tunis. The police were unable to control the situation and the govern- 
ment called upon the military to restore order. Calm was quickly restored, but 
more than 50 people were killed and property damage was significant. 


New leadership subsequently installed within the UGTT reaffirmed its commit- 
ment to a "social pact" to assure fair shares in the benefits of growth and no 
sharp escalation in wages during the period of the Plan. Annual wage negotia- 
tions between unions, employers and government, completed in mid-April, led to 
upward adjustments of 11% in minimum industrial and agricultural wages based 
on the rise in consumer prices from January 1977 to March 1978. (The new mini- 
mm is 44.42 dinars or $106.50 monthly for industrial workers.) Progressively 
lower percentage increases were applied to wages above the minimum rates. The 
government's success this year in containing inflation will be critical to pre- 
serving the "social pact" and Tunisia's traditionally good labor relations. 





Part B - Implications for American Business: 


Middle income Tunisia has relatively sophisticated consumers, who provide a good 
and accessible test market for the Maghreb, the Arab world, and francophone 
Africa. Tunisia also offers a superior climate for investment. 


1. Exports: Discussions of commercial relations by the US-Tunisian Joint Con- 
mission have highlighted the desire of both parties to increase and diversify 
two-way trade and to facilitate expanded American investment in Tunisia. Never- 
theless, statistics show the limited extent of American market penetration. 
Trade is now roughly $100 million each way, with the US buying crude petroleum 
-—-and some olive oil and paper pulp--and exporting cereals, heavy equipment, 
aircraft, used clothing, and scientific instruments. We are now Tunisia's 
fourth trading partner--far behind France (which last year supplied 31.2% of 
total Tunisian imports as contrasted with 5.8% for the US), and also trailing 
West Germany (13.5%)--the biggest gainer in the market-~and Italy (8.5%). The 
lack of deeper US market penetration can be explained by: 


Language: Virtually all business must be conducted in French. Head office 
consciousness of the Tunisian market often is filtered through the optic of a 
European subsidiary. This sometimes leads to overlooking possibilities for 
direct sales. 


Geography: The distance between the US and Tunisia also tends to restrict 
face-to-face encounters and opportunities to show US technology at work; it also 
can mean higher transportation costs and longer delivery time as compared to 
European suppliers. 


Financing: Foreign competitors often offer mixed concessional/conmmercial 
credit packages not available to US suppliers. 


Price: Foreign competitors--sometimes assisted by government insurance-- 
more frequently are prepared to quote fixed prices on turn-key projects. 


Market Size: The fact that Tunisia has less than 6 million people, with 
middle income, puts it below the threshold of interest of some American market- 
ing strategists; opportunities are missed. 


Tradition: Links with France are well-established and comfortable. 


Despite these obstacles--and the lure of non-US sourcing, many American 
suppliers, in part through use of Export-Import Bank facilities, have success- 
fully established themselves as direct exporters to the Tunisian market. They 
hold the lion's share of the aircraft market and they have major shares in such 
lines as: agricultural machinery, computers and business machines, air condi- 
tioning, medical and scientific instruments, construction and other heavy equip- 
ment. The US is also a major supplier of grain--both commercially and conces- 
sionally under Public Law 480. In services, American firms play important roles 
in engineering and technical support activities for the petroleum industry--and 
in finance. 


The US may never lead in many import sectors--and rising duties on luxury 
consumer goods make these a doubtful target--but more can be done, especially 





in sales of high technology capital goods and engineering and specialized ser- 
vices. A high-level Tunisian buyers' mission to the US in May 1978 also re- 
flects a disposition to look closer at popular-priced American consumer goods 
in the context of more diversified foreign sourcing. 


American companies wishing to export to Tunisia find it important to be 
well-informed and well-known on the local scene. For this, an agent/distri- 
butor relationship with a reliable and active Tunisian company is best for 
most exporters. Regular calls on key Tunisian contacts, by French-speaking 
representatives from home or regional offices, is preferred by others. It is 
essential that correspondence, and particularly product literature, be in 
French to ensure maximum success. 


The following product/service groups are singled out as particularly 
interesting for 1978 and the Fifth Plan: 


Offshore Gas Development: Decisions were taken in 1977 for develonment of 
the Miskar offshore natural gas field. Calls for tenders are being issued and 
a new government=controlled company organized. Supply of services and equip- 
ment for all phases of Miskar development is open for campetition; bids from 
US firms are encouraged and many have been received on calls for tenders is- 
sued to date. 


Heavy Equipment: Major projects in phosphate mining, road construction, 
land reclamation and dam construction will maintain this traditionally good 
market. To enhance the position of US suppliers, the Commerce Department 
sponsored a Technical Sales Seminar in Mining Equipment in March 1978. 


Construction and Engineering Services: Good opportunities exist in ser- 
vices for the potable water company (SONEDE), the sanitary/sewage agency 
(ONAS), irrigation and land reclamation agencies, and the gas and electric 
company (STEG). Collaborative ventures with Tunisian partners are favored. 


Building Materials: Much of Fifth Plan investment will be spent on indus- 
trial, residential and other construction. Interest is growing in new build- 
ing techniques and materials, and facilities to produce them. A Commerce 
Department Trade Mission on building materials in April 1978 exposed Tunisian 
buyers to possibilities for more efficient construction. Materials, e.g., 
prestressed concrete pipe, also are needed for infrastructure projects. 


Light and Mechanical Industry: Recognizing light industry as a prime 
source of jobs, Tunisia is promoting it (e.g., electronics, mechanical and 
electrical equipment, plastics, leather goods) among domestic and foreign 
entrepreneurs. A good market is developing for machine tools, packaging 
and related equinment. 


mputers and Peripheral Equipment: Tunisia is entering the computer 
era; about 60 medium and large computers are in place. A national data pro- 
cessing center is being built up with US and other technical assistance. 
American experts at a recent trade seminar identified data transmission as the 
area of greatest need. This field and mini-computers offer the greatest sales 
opportunities. 





10 


Hotel and Leisure Supplies: Tourism is big business in Tunisia, but in- 
frastructure is beginning to show signs of age. The strategy is to upgrade 
service, clientele--and price. Kuwaiti money ($70 million) is available to 
complement Tunisian resources. Luxury facilities - including golf - will be 
provided at a major beach resort under construction at Sousse. Other luxury 
hotels are planned for Tunis and elsewhere. Emphasis is on complementary re- 
creation facilities; a "theme" amusement park is planned by COFIT, the tour- 
ism investment bank. 


The above listing illustrates some of the promising areas for inquiry by 
US companies. World Bank projects in many of these, as well as OPEC and West 
German aid, provide a substantial pool of untied funds which can be captured 
by US firms. Virtually any product--especially in capital goods--can be mar- 
keted, but effort and patience are essential. 


2. Investment: The Fifth Plan also offers attractive opportunities for Ameri- 
can companies to invest. The Tunisian government encourages private foreign 
investment. Investors who produce entirely for export--to the Common Market 
or Arab Countries, for example--receive tax, duty and exchange control advan- 
tages based on the Export Industries Investment Code of 1972. Investment for 
the domestic or combined export/domestic markets is governed by a 1974 code 
which grants fiscal and other advantages based on creation of employment. 
Export industries may be 100% foreign-owned; companies producing for the domes- 
tic market usually must have majority Tunisian equity--the percentage is nego- 
tiable. These investment codes are relatively new; the Investment Promotion 
Agency (API) makes every effort to overcome any problems that arise. 


Investors--especially in labor-intensive manufacturing--are attracted to 
Tunisia as a country with moderate wages and good labor relations, duty-free 
industrial exports to the Common Market, and easy transportation--as well as 
tax and other incentives. American investors in fields such as garments and 
food processing have taken advantage of the Tunisian investment invitation; 
expansions now underway reflect good results. An American tire manufacturer, 
long-established in Tunisia, is planning a new plant for radials. Most US in- 
vestors have been insured against political risks by the Overseas Private In- 
vestment Corporation, which encourages firms investing abroad to consider Tunisia. 


Response to investment incentives so far has been considerably greater by 
West Germany, the Netherlands, Belgium, France and other Western European 
countries. However, a number of new US investments are under study. These 
include agribusiness as well as industrial projects. Most are export-oriented; 
others are geared to protecting market positions as Tunisia moves toward domes- 
tic production, e.g., of farm tractors. The Industrial Development Bank (BDET) 
as well as API actively seeks US partners for joint ventures. 


American firms also are increasingly active in the "mini-boom" in oil ex- 
ploration and service activities, several in partnership with ETAP, a state- 
owned oil company. In addition, Tunisia is becoming a regional center for US 
cormercial and banking representation in North Africa--about 50 American firms 
have resident representatives in Tunis. One of the three US banks with offices 
in Tunis opened an offshore branch in February; a fourth bank plans a similar 
move for later this year. 
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KEY ECONOMIC INDICATORS: TUNISIA 
(all values in US $ million) 


Exchange Rate: US $1.00= 


Tunisian Dinar= 


INCOME, PRODUCTION, INVESTMENT 


GNP at Current Prices 
GNP at Constant 1972 Prices 
Per Capita GNP, Current Prices 
Gross Investment, Current Prices 
Per Capita Personal Income 
Production, constant 1972 Prices 
Agriculture & Fisheries 
Manufacturing 
Construction & Public Works 


Government Budget, Current Prices 


Operations 
Capital 


MONEY AND PRICES 


Money Supply (year-end) 

Price Indices (year-end) (1970=100 
Consumer 
Wholesale 


BALANCE OF PAYMENTS AND TRADE 


Net For. Exch. Reserves (year-end) 
Debt Service Ratio 
Current Account Balance 
Trade Balance 
Exports, FOB 
20: USS. 


Imports, CIF 
From U.S. 


Main Exports to U.S. (1976): 
Main Imports from U.S. (1976): 
a 


Sources: 


Crude oil: 
Machinery: 


1975 1976 1977 
-402 


$2.49 


-431 
$2.32 


-429 
$2.33 


1,184 

) 
128.9 
151.6 


349 
9.0 
~227 


306 

10. 
-431 
~739 
785 
108 
1,524 
95 


249 


-559 
-857 
909 
96 
1,766 
102 


$104 million. 
$28 million; cereals: 


ircraft: $21 million. 


1l. 


1976/77 Change 


-.4 
+.4 


$22 million; 


Ministry of Plan, Budget Economique 1978 and Statistiques du Commerce 
Exterieur; Central Bank, Statistiques Financieres. 


Available by subscription from the Superintendent of Documents, GPO, Washington, D.C. 20402. Annual subscription, $37.50. Foreign mailing, $9.40 
additional. Single copies, 50 cents, available from Publications Sales Branch, Room 1617, U.S. Department of Commerce, Washington, D.C. 20230. 
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Cleveland, 44114, (216) 522-4750. 
Columbia, S.C., 29204, (803) 765-5345. 
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Des Moines, 50309, (515) 284-4222. 
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Houston, 77002, (713) 226-4231. 
Indianapolis, 46204, (317) 269-6214. 

Los Angeles, 90024, (213) 824-7591. 
Memphis, 38103, (901) 521-3213. 

Miami, 33130, (305) 350-5267. 
Milwaukee, 53202, (414) 224-3473. 
Minneapolis, 55401, (612) 725-2133. 

New Orleans, 70130, (504) 589-6546. 
New York, 10007, (212) 264-0634. 
Newark, N.J., 07102, (201) 645-6214. 
Omaha, 68102, (402) 221-3665. 
Philadelphia, 19106, (215) 597-2850. 
Phoenix, 85004, (602) 261-3285. 
Pittsburgh, 15222, (412) 644-2850. 
Portland, Ore., 97205, ($03) 221-3001 
Reno, 89502, (702) 784-5203. 

Richmond, Va., 23240, (804) 782-2246. 
St. Louis, 63105, (314) 425-3302. 

Salt Lake City, 84138, (801) 524-5116. 
San Francisco, 94102, (415) 556-5860. 
San Juan, P.R., 00902, (809) 753-4343, Ext. 4555. 
Savannah, 31402, (912) 232-4321, Ext. 204. 
Seattle, 98109, (206) 442-5615. 


Country 
Marketing 
Managers 


Commercial and economic information on most trading part- 
ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Country Marketing Manager is responsible for a country 
or group of countries as listed below. Assistance or informa- 
tion about marketing in these countries may be obtained by 
dialing these key people directly: 202-377 plus the given 


extension. 


Area Extension 


Africa 


Algeria, Libya, Morocco, Tunisia 
Remainder of Africa (except Egypt) 
Europe 


France and Benelux Countries 

Germany and Austria 

Italy, Greece and Turkey 

Nordic countries 

Spain, Portugal, Switzerland and Yugoslavia 
United Kingdom and Canada 


Far East 


Australia and New Zealand 
East Asia and Pacific 
Japan 

Southeast Asia 


Latin America 


Brazil, Argentina, Paraguay and Uruguay 

Mexico, Central America, and Panama 

Remainder of South America and Caribbean 
countries 


Near East 


Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yemen, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 

Tran, Israel, Egypt 


Eastern Europe 
USSR 
Peoples Republic of China 


5767 
3865 


4504 
$228 
3944 
3848 
2795 
4421 


3646 
$401 
2425 
2522 


$427 
2314 


2995 





